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OATH OR AFFIRMATION

I, LOUIS A ALMERINI , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement andsupporting schedules pertaining to the firm of

MEDIOBANCA SECURITIES USA, LLC , as

of JUNE 30 , 20 19 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

LAURAT.MERR
tiGMRTPimJC0FlWMIET '- -

Swom to and subscribed Signature

bg[Of6 RIO $1|$ CHIEF FINANCIAL OFFICER

ilsf .20 Title

Notary Public

This report ** contains (check all applicable boxes):
2 (a) Facing Page.
2 (b) Statement of Financial Condition.

2 (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).
(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation of the Computation ofNet Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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CohnReznick LLP CohnReznick
cohnreznick.com ADVISORY • ASSURANCE • TAX

Report of Independent Registered Public Accounting Firm

To the Member
Mediobanca Securities USA, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Mediobanca Securities USA, LLC
(a limited liability company and wholly-owned subsidiary of Mediobanca - Banca di Credito Finanziario
S.p.A.)(the "Company") as of June 30, 2019, the related statements of operations, changes in member's
equity and cash flows for the year then ended, and the related notes and schedules (collectively referred
to as the financial statements). In our opinion, the financial statements present fairly, in all material
respects the financial position of the Company as of June 30, 2019, and the results of its operations and
its cash flows for the year then ended in conformity with accounting principles generally accepted in the
United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to
express an opinion on the Company's financial statements based on our audit. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States)
("PCAOB") and are required to be independent with respect to the Company in accordance with the U.S.
federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement, whether due to error or fraud. Our audit included performing
procedures to assess the risks of material misstatement of the financial statements, whether due to error
or fraud, and performing procedures that respond to those risks. Such procedures included examining,
on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audit
also included evaluating the accounting principles used and significant estimates made by management,
as well as evaluating the overall presentation of the financial statements. We believe that our audit
provides a reasonable basis for our opinion.

Auditor's Report on Supplemental Information

The supplemental information contained in Schedules I,11,and lil has been subjected to audit procedures
performed in conjunction with the audit of the Company's financial statements. The supplemental
information is the responsibility of the Company's management. Our audit procedures included
determining whether the supplemental information reconciles to the financial statements or the underlying
accounting and other records, as applicable, and performing procedures to test the completeness and
accuracy of the information presented in the supplemental information. In forming our opinion on the
supplemental information, we evaluated whether the supplemental information, including its form and
content, is presented in conformity with 17 C.F.R.§240.17a-5. In our opinion, the supplemental
information contained in Schedules I, Il and 111is fairly stated, in all material respects, in relation to the
financial statements as a whole.

We have served as the Company's auditor since 2007.
New York, New York
August 20, 2019
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Mediobanca Securities USA, LLC
Statement of Financial Condition

June 30,2019

ASSETS

Cash $ 6,539,547

Due from Parent 95,070

Accounts receivable 18,757

Furniture, equipment and leasehold improvements, net of depreciation and amortization 6,676

Deferred tax asset 249,870

Other assets 48,689

Total assets $ 6,958,609

LIABLITIES AND MEMBER'S EQUITY

Liabilities

Accounts payable and accrued expenses $ 189,787

Accrued payroll and related benefits 1,035,519

Total liabilities 1,225,306

Member's equky 5,733,303

$ 6,958,609Total liabilities and member's eqmty

See accompanying notes to financial statements.



Mediobanca Securities USA, LLC
Statement of Operations

Year Ended June 30,2019

Revenue:

Commission income - related party $ 1,778,973

Researchfee income 885,165

Placement fee income -related party 123,781

Total revenue 2,787,919

Expenses:

Compensation and benefits 1,654,676

Rent 169,124

Professional fees 131,840

Travel and entertainment 195,677

Market data research 106,101

Depreciation and amortization 26,279

Regulatory fees 16,761

Communications 26,800

Insurance 17,857

Office 60,665

Other expenses 31,359

Total expense 2,437,139

Income before provision for income taxes 350,780

Income tax expense 121,017

Net income $ 229,763

See accompanying notes to financial statements.
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Mediobanca Securities USA, LLC
Statement of Changes in Member's Equity

Year Ended June 30,2019

Balance as of July 1,2018 $ 5,503,540
Net income 229,763

Balance as of June 30,2019 $ 5,733,303

See accompanying notes tofinancial statements.
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Mediobanca Securities USA,LLC
Statement of Cash Flows

Year Ended June 30, 2019

Cashflows from operating activities:

Net income $ 229,763
Adjustment to reconcile net income to net cash
provided by operating activities:

Depreciation and amortization 26,279
Deferred tax provision 1,439

Changesin assets and liabilities:
Due from Parent 159,894
Accounts receivable (307)
Other assets 34,395

Accounts Payable and accrued expenses 59,140
Accrued payroll and related benefits (40,109)

Net cash provided by operating activities 470,494

Net increasein cash 470,494

Cash at beginning of the year 6,069,053
Cash at end of the year $ 6,539,547

Supplemental Disclosure of Cash Flow Information:

Income taxes paid $ 146,899
Income taxes refunded $ 108,915

Seeaccompanying notes to jinancial statements.
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Mediobanca Securities USA,LLC
Notes to Financial Statements

Note 1 - Business and summary of significant accounting policies:

Business:

Mediobanca Securities USA, LLC (the "Company"), a wholly-owned subsidiary of Mediobanca - Banca di Credito
Finanziario S.p.A. (the "Parent"),was formed as a Delaware limited liability company on August 23,2006. The Company is
registered with the Securities and Exchange Commission (the "SEC"), the Financial Industry Regulatory Authority
("FINRA"), and the Securities Industry Protection Corporation ("SIPC") to conduct its operations as an introducing broker
of equity securities that will solicit business primarily in Italian securities traded on the Milan Stock Exchange, and may
occasionally seek business for stocks traded on European and other exchanges. In November 2014, the Company was

approved by FINRA to trade foreign options securities. In May 2015, the Company was approved by FINRA to participate
in underwritings as a selling group member. The Parent is a member of various stock exchanges and is subject to the rules
andregulations of such organizations.

The Company solicits and acceptsorders from its customersfor the purchaseand sale of foreign securities, primarily Italian
securities, with such transactions being executed by the Parent. The clearance and settlement of the trades occur through a

direct transfer of fundsand securities between the Company'scustomers andthe Parent's clearing broker.Accordingly,the
Company is exempt from registration for foreign broker-dealers transacting foreign securities in the United States with United
States customers pursuant to the provisions of Rule 15a-6(a)(3).

The accompanying financial statements have been prepared from the separate records maintained by the Company and, due

to certain transactions and agreements with affiliated entities, such financial statements may not necessarily be indicative of
the financial condition that would have existed or the results that would havebeenobtained from operations had the Company
operated as anunaffiliated entity.

Use of estimates:

The preparation of financial statements in conformity with accounting principles generally acceptedin the United States of
America requires managementto make estimates andassumptions that affect certain reported amounts of assets andliabilities
and disclosures of contingent assetsand liabilities at the date of the financial statements, as well as reported amounts of
revenue and expensesduring the reporting period. Actual results could differ from those estimates.

Revenue recognition:

Effective July 1, 2018, the Company adopted Accounting Standards Update No. 2014-09, Revenuefrom Contracts with

Customers (Topic 606). This new revenue recognition guidance requires that an entity recognize revenue to depict the transfer

of promised goods or services to customers in an amount that reflects the consideration to which the entity expects to be
entitled in exchange for those goods or services. The guidance requires anentity to follow afive hyphenatestep model to (a)
identify the contracts(s) with a customer, (b) identify the performance obligations in the contract, (c) determine the transaction

price, (d) allocate the transaction price to the performance obligations in the contract, and (e) recognize revenue when (or as)
the entity satisfies a performance obligation. The Company applied modified retrospective method of adoption which resulted

in no adjustment as of July 1, 2018.

Securities transactions and valuations:

Securities transactions and related commission revenue, which are all earnedfrom the Parent, and expensesassociatedwith
customer transactions are recorded on a trade-date basis.

Research fee income:

Revenue from research fees is recognized as the services are performed (performance obligation has been satisfied) or
delivered and collection reasonably assured.

Placement fee income:

Placement fees, which are all earned from the Parent, are recognized when the services are complete (performance obligation
hasbeen satisfied), revenues are earnedandcollection is determined as reasonably assured.
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Mediobanca Securities USA, LLC
Notes to Financial Statements

Cash and cash equivalents:

Cash equivalents, if any, are investments in money market funds and investments with maturities of 90 days or lesswhen
purchased. There are no cashequivalents at June 30, 2019.

Furniture, equipment and leasehold improvements:

Furniture, equipment andleasehold improvements are stated at cost. Depreciation is provided using the straight-line method
over the assets' estimated useful lives of five to sevenyears. Amortization of leasehold improvements is provided using the
straight-line method over the lesser of the useful life or leaseterm.

Income taxes:

The Company has elected to be taxed as a corporation and files separate income tax returns. The Company accounts for
income taxes pursuant to the asset and liability method which requires deferred tax assets and liabilities to be computed for

temporary differences between the financial statement and tax basesof assets and liabilities that will result in taxable or
deductible amounts in the future based on enacted tax laws and rates applicable to the periods in which the temporary
differences are expected to affect taxable income. Valuation allowances are established when necessary to reduce deferred
tax assets to the amount expected to be realized.

The Company complies with accounting rules for uncertainty in income taxes. The Company hasno unrecognized tax benefits
at June 30, 2019. The Company's U.S. federal and state income tax returns prior to fiscal year 2016 are closed. Management

continually evaluates expiring statutes of limitations, audits, proposed settlements, changesin tax law and new authoritative
rulings.

The Company recognizes interest and penalties associatedwith tax matters, if applicable, as part of other expenses and
includes accrued interest and penalties in accrued expenses in the statement of financial condition. The Company did not
recognize any interest or penalties associatedwith tax matters for the year endedJune30, 2019.

Stock-based compensation:

The Parent allocates to the Company its portion of stock-based compensation. The fair value-based method of accounting
prescribed by stock compensation accounting standards is used for the employee stock option program. Under stock
compensation accounting standards,compensation expense related to the stock option program is determined basedon the
estimated fair value of options granted. For the year ended June 30, 2019, there were no new options granted, no unexercised
options were outstanding and no stock basedcompensation expense was incurred.

Credit risk:

The Company is exposed to off-balance sheet risk of loss on transactions during the period from the trade date to the
settlement date,which is generally three business days.

The Company maintains cash deposits with banks and brokers. At times, such deposits exceed federal or other applicable
insurance limits.

Substantially all of the commissions and placement fees are earned from the Parent. A majority of the commissions and
placement feesearnedrelate to the European market.

Bad debt:

The Company extends credit to its customers in the normal course of business and performs ongoing credit evaluations of its
customers. Accounts receivable are stated at amounts due from customers, net of an allowance for doubtful accounts. The

Company determines its allowance for doubtful accounts by considering a number of factors, including the length of time
trade accounts receivable are past dueand the customer's current ability to pay its obligation to the Company. The Company
writes off accounts receivable against the allowance account when they become uncollectible. As of June 30, 2019, there
was no balance for the allowance for doubtful accounts.
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Mediobanca Securities USA,LLC
Notes to Financial Statements

Foreign currency:

All transactions with the Parent are denominated in Euros and are converted into US dollars at the date of the transaction.
Therefore, there is no exposure to foreign currencies as the transaction date and amounts ultimately received or paid are
measuredat the transaction date.

Note 2 - Related party transactions:

The Company has commission and expense-sharing agreementswith the Parent. Theseagreementsprovide for 10% of the
commission generated by the Company to be allocated to the Parent, with the residual 90% allocated to the Company. The
allocation of commissions to the Parent servesas reimbursement for certain operating expenses relating to the Company's
broker-dealer activities including trade execution, transaction clearanceand settlement, research, administration servicesand
information services. As the customers are customers of the Parent, and predominantly conduct their business directly with

the Parent, the Company records commission income on a net basis. Amounts due from the Parent relating to these
commissions have no specified due date. At June 30,2019, $107,980 was due from the Parent and is included in Due from
Parent in the statement of financial condition.

The Company alsohasexpensesharingagreementswith the Parent regardingcertain administrative expenses.For the year
ended June 30, 2019, credits issued by the Parent for prior years' expenses resulting from a change in policy by the Parent
exceededadministration expensescharged by the Parent and a net credit of $56,805 is included in professional fees on the
accompanying statement of operations. At June 30,2019, $12,910 was due to the Parent relating to these expensesand is
included in Due from Parent in the statement of financial condition.

Note 3 - Furniture, equipment and leasehold improvements:

Furniture, equipment and leasehold improvements consist of the following:

Estimated As of
Useful Lives June 30, 2019

Office equipment 5 $ 128,782
Office furniture 7 44,697
Leasehold improvements 3 172,295

345,774
Less accumulated depreciation and amortization (339,098)
Total $ 6,676
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Mediobanca Securities USA,LLC
Notes to Financial Statements

Note 4 - Income taxes:

The current income tax payable for the year endedJune30,2019 was $78,514 and is included in accounts payableand accrued

expenses in the Statement of Financial Condition. At June 30, 2019, deferred tax assets were $249,870.
The Company evaluated its valuation allowance at year-end and determined the deferred income tax asset will more than
likely be realized in the future and therefore no valuation allowance is required at the year-end. The tax effects of temporary
differences that give rise to significant portions of deferred tax assets at June 30, 2019 are comprised of the following:

As of June 30,

2019

Deferred tax assets

Organizational costs $ 65,444
Accrued bonuses 146,990

Furniture, equipment and leasehold improvement 37,436

Total deferred tax assets · $ 249,870

The expected tax provision basedon the U.S. federal statutory rate is reconciled with actual tax provision, as follows:

As of June 30,
2019

Statutory federal income tax rate 21.0%
State taxes,net of federal tax provision 8.6%
Income tax provision 29.6%

As of June 30,
2019

Federal
Current $ 80,543
Deferred 1,007

State

Current 39,035
Deferred 432

Income tax expense $ 121,017

Management has assessedthe changes in tax laws relating to the Federal Tax Cuts and Jobs Act (the "Tax Act"). The Tax
Act reduced the federal corporate tax rate from 35% to 21%, effective January 1,2018. The Company computed its income
tax expense for the year endedJune 30, 2019 using the new federal tax rate of21.%, which applies to fiscal years endedJune
30, 2019 and each year thereafter.
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Mediobanca Securities USA,LLC
Notes to Financial Statements

Note 5 - Commitments:

Leases:

On February 22, 2017, the Company extended its existing lease through March 31, 2020. The leasepayments for the year
endedJune 30, 2019 were $169,124. Future minimum leasepayments areas follows for the year ending June 30:

2020 $ 112,812

Total $ 112,812

Employment agreement:

The Company has an employment agreement with an executive that provides for a base salary of $250,000 per year, a
minimum guaranteed bonus of $35,000, and a severance package of $630,000.

Note 6 - Employee benefit plan:

Effective August 23, 2006, the Company established a 401(k)profit-sharing plan, which allows for contributions by
employees up to a defined amount ofthe employees'compensation, subject to statutory limitations. For plan years beginning
on and after July 1, 2007, the Company will contribute 3% of the participating employees' compensation. Employer
contributions for the year endedJune 30, 2019 were $99,996.

Note 7 - Net capital requirement:

The Company is a subject to the SECUniform Net Capital Rule (Rule 15c3-1), which requiresthe maintenanceof minimum net
capital of $250,000and requiresthat the ratio of aggregate indebtednessto net capital, both as defined, shall not exceed15 to 1.
At June 30, 2019, the Company has net capital of $5,314,241, which exceeded the minimum requirement of $250,000 by
$ 5,064,241. The Company'spercentage of aggregate indebtednessto net capital was 23.06%.

Note 8 - Indemnifications:

In the normal courseof its business,the Company indemnifies and guarantees certain service providers, suchas clearing and
custody agents,trustees and administrators, against specified potential lossesin connection with their acting as agents of, or

providing servicesto, the Company or its affiliates. The Company also indemnifies someclients againstpotential lossesincurred
in the event specified third-party service providers, including sub-custodians and third-party brokers, improperly execute
transactions. The maximum potential amount of future payments that the Company could be required to make under these

indemnifications cannot beestimated. However, the Company believes that it is unlikely it will have to makematerial payments
under these arrangements and has not recorded any contingent liability in the accompanying financial statements for these
indemnifications.

Note 9 - Subsequent events:

The Company has evaluated the possibility of subsequent events affecting the Company's financial statements through the

date the financial statements were issued, and has determined that there areno material events that would require disclosure
in the Company's financial statements.
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Mediobanca Securities USA,LLC
SCHEDULE I- Computation of Net Capital

Under Rule 15c3-1 of the Securities and Exhange Commission
June 30,2019

Net Capital:

Total member's equity $ 5,733,303
Liabilities subordinated to claims creditors

Total capital and allowable subordinated liabilities 5,733,303
Deduct nonallowable assets

Due from Parent 95,070
Accounts receivable 18,757

Furniture, equipment andleasehold improvements, net of depreciation and amortization 6,676
Deferred tax asset 249,870
Other assets 48,689

Total nonallowable assets 419,062

Net Capital $ 5,314,241

Aggregate indebtedness:
Total liabilities $ 1,225,306

Aggregate indebtedness: $ 1,225,306

Computation of basic net capital requirement
Net capital requirement (greater of 6-2/3% of aggregate indebtedness or $250,000 minimum dollar
net capital requirement) $ 250,000

Excess net capital $ 5,064,241

Net Capital less greater of 10% of aggregate indebtedness or 120% of minimum dollar requirement $ 5,014,241

Percentage of aggregate indebtednessto Net Capital 23.06%

There is no material difference between the above computation and the computation included in the Company'scorresponding
unaudited FOCUS Report asof June30,2019.

SeeReport ofIndependent Registered Public Accounting Firm.
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Mediobanca Securities USA,LLC
SCHEDULE H - Computation for Determination of

Reserve Requirements
Under Rule 15c3-3 of the Securities and Exhange Commission

June 30,2019

The Company is exempt from Rule 15c3-3 of the SecuritiesandExchange Commission under paragraph(k) (2)(i) of the Rule.

SeeReport of Independent Registered Public Accounting Firm.
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Mediobanca Securities USA,LLC
SCHEDULE III - Information Relating To Possession and Control Requirements

Under Rule 15c3-3 of the Securities and Exchange Commission
June 30,2019

The Company doesnot carry securitiesaccountsfor customersorperform custodial functions relating to customersecurities.

The Company is exempt from Rule 15c3-3 of the Securities andExchange Commission underparagraph(k) (2)(i) of the Rule.

SeeReport of Independent Registered Public Accounting Firm.
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Cohn eznick LLP CohnReznick
cohnreznick.corn ADVISORY -ASSURANCE - TAX

Report of Independent Registered Public Accounting Firm
on Applying Agreed-Upon Procedures

To the Member
Mediobanca Securities USA, LLC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of
1934 and in the Securities Investor Protection Corporation ("SIPC") Series 600 Rules, which are
enumerated below and were agreed to by Mediobanca Securities USA, LLC (the "Company") and the
SIPC, solely to assist you and SIPC in evaluating the Company's compliance with the applicable
instructions of the General Assessment Reconciliation ("Form SIPC-7") for the year ended June 30,
2019. The Company's management is responsible for its Form SIPC-7 and for its compliance with
those requirements. This agreed-upon procedures engagement was conducted in accordance with
standards established by the Public Company Accounting Oversight Board (United States) and in
accordance with attestation standards established by the American Institute of Certified Public
Accountants. The sufficiency of these procedures is solely the responsibility of those parties specified in
this report. Consequently, we make no representation regarding the sufficiency of the procedures
described below either for the purpose for which this report has been requested or for any other
purpose. The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash
disbursement records entries, noting no differences;

2. Compared the Total Revenue amount reported on the Annual Audited Report Form X-17A-
5 Part III for the year ended June 30, 2019 with the Total Revenue amount reported in
Form SIPC-7 for the year ended June 30, 2019, noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and
working papers, noting no differences; and

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in
the related schedules and working papers supporting the adjustments, noting no
differences.

We were not engaged to and did not conduct an examination or review, the objective of which would be
the expression of an opinion or conclusion, respectively, on the Company's compliance with the
applicable instructions of the FormSIPC-7 for the year ended June 30, 2019. Accordingly, we do not
express such an opinion or conclusion. Had we performed additional procedures, other matters might
have come to our attention that would have been reported to you.

This report is intended solely for the information and use of the Company and the SIPC and is not
intended to be and should not be used by anyone other than these specified parties.

New York, New York
August 20, 2019



n • SECURITIES INVESTOR PROTECTIONCORPORATION

SIPC-7 '°· 8°× 32235 2*03;»3§"?.'3°3"000.0.20030.2135 SIPC-7
(36-REV 12/18) GeneralAssessmentReconciliation (36-REV 12/18)

JUNE 30, 2019
For the tiscal year endeo -

(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no, and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

Note: if any of the information shownon the
MEDIOBANCA SECURITIES USA, LLC mailing label requirescorrection, please e-mait

565 FIFTH AVENUE - FLOOR 21 any corrections to form@sipc.organd so

NEW YORK, NY 10017 indicate on the form filed.
Nameand telephone numberof person to

FINRA 8-67538 JUNE contact respecting this form.
LOUIS A ALMERINI (908) 231-1000

2. A. GeneralAssessment (item 2e from page 2) $ 4,182

8. Less payment madewith SIPC-6 filed (exclude Interest) ( 2,5%
JANUARY 15,2019

Date Paid

C. Less prior overpayment applied

D. Assessment balance due or (overpayment) 1,623

E. Interest computed on late payment (see instruction E) for___days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $ 1,623

G. PAYMENT: 9 the box
Check malled to P.O.Box0 Funds WiredC ACH
Total (must be sameas F above) $

H. Overpayment carried forward $( ' )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the
person by whom it is executed represent thereby ME NCA SECURITIES USA, LLC
that all information contained herein is true, correct
afld compiete. o e oscorporation, paan.iam,or oast organaanoni

(Autheided Signature)

Dated the 16th day of AUGUST , 20 . CHIEF FINANCIAL OFFICER
(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

E Dates:
Postmarked Received Reviewed

E Calculations Documentation Forward Copy

Exceptions:

Es Disposition of exceptions:
1



DETERMINATIONOF "SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT

Amounts for the fiscal period
beginning JULY 1, 2018
and endingJUNE 30.2019

Eliminate cents

2ta T taI revenue (FOCUSLine 12/Part ilA Une 9, Code4030) $ 2,787,919

26.Additions:

(1) Total revenuesfrom the securities businessof subsidiaries(except foreign subsidiaries)and
predecessorsnot includedabove.

(2) Nel loss irom principal transactions in securities in trading accounts.

(3) Nel loss fromprincipaltransactionsin commoditiesin tradingaccounts.

(4) Interestanddividendexpensedeductedin determimngitem23.

(5) Nel loss frommanagementof or participationin the underwriting ordistributionof securities.

(6) Expensesother than advertising,printing, registrationlees andlegal feesdeductedin determiningnet
profit frommanagementof or participation in underwriting or distributionof securities.

(7) Net loss lrom securities in investment accounts.

Total additions

2c.Deductions:
(1) Revenuesfrom the distributionat sharesof a registeredopenend investment companyor unit

investmentlrust, Iromthe saleof variableannuities,fromthe businessof insurance,frominvestment
advisoryservicesrendered to registered investmentcompaniesor insurancecompanyseparate
accounts,andfromtransactionsin securityfuturesproducts.

(2) Revenues fromcommodily transactions.

(3) Commissions,floor brokerageandclearancepaidto other SIPC membersin connectionwith
securitiestransactions.

(4) Reimbursements for postagein connectionwith proxysolicitation.

(5)Netgain from securitiesin investment accounts.

(6) 100% of commissionsandmarkupsearnedfromtransactionsin (i) certificates of deposit and
(ii) Treasury bills, bankersacceptancesor commercialpaperthat malureninemonthsof less
fromissuancedale.

(7) Direct expensesof printing advertisingandlegal fees incurred in connectionwith otherrevenue
relatedto the securities business(revenue defined by Section16(9)(L) of the Act).

(8) Other revenuenot relatedeitherdirectly or indirectlyto the securitiesbusiness.
(SeeinstructionC):

(Deductions in excessof $100,000 require documentation)

(9) (i) Total interest anddividend expense(FOCUSLine22/PART llA Line 13,
Code4075plus line 2b(4) above)but not in excess
of total interest anddividend income. $

(ii) 40% of margininterest earnedoncustomerssecurities
accounts(40% of FOCUSline 5, Code3960). $

Enterthe greater of line (i) or (11)

Totaldeductions

2d.SIPCNetOperatingRevenues $ 2'7 7'919

20.GeneralAssessment@ .0015 † 4,182
(to page 1, line 2.A.)
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